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ERB PN 78,986.1 99,322.0 116,329.0 129,102.7 137,618.2
HRE (%) 10.7% 25.7% 17.1% 11.0% 6.6%
A E (%) 17.3% 15.7% 15.5% 16.0% 16.1%
28 oz 04 A E 802.7 1,605.8 2,217.8 2,645.6 2,938.8
MR E (%) 14.0% 100.1% 38.1% 19.3% 11.1%
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1ZAMAFE: FFFAL 2023A 2024A 2025E 2026E 2027E 1ZAMNAF&: FFFAL 20, 2023A 202 2025E 2026E 2027E
FaAgA 78.986.1 99.322.0 116,329.0 129.102.7 137.618.2 whEe 9,390.9 10,736.9 2329438 25.668.0 27.318.3 28,889.7
FERE (65,312.3) (83,768.0) (98,350.0) (108.459.9) (115526.7) EAKEEKALE 13.154.4 19.006.0 19.367.8 226842 25175.0 26,835.6
£.41] 136738 15,554 0 17.979.0 20,6428 220916 Bt @k 3k 9.019.7 10,1437 99322 11,632.9 12.910.3 13,7618
B Ak A 1.809.4 1.959.8 20939 273238 24771 9.8373 12,2115 17.564.2 206217 227415 242232
HERM (6.817.7) (7.504.1) (8,492.0) (9.424.5) (10.046.1) 2,157.5 14142 14142 1.414.2 14142 14142
EEER 4.013.0) 4.145.1) (4,885.8) (5.422.3) (5.780.0) 43,559.9 53,5123 71.573.2 82.021.0 89.559.3 95,1246
HEEH (2.327.0) (2.335.1) (2,442.9) (3.098.5) (3.302.8) 1,669.3 13538 1.467.7 1.584.0 1.713.1 1,850.7
Rtk d (243.6) (294.4) 1590.1) (650.8) (693.2) 4n 4 5458 544 5 544 5 5445 544 5 544 5
el o1 (1368.7) 47.7) 1.0 1.0 1.0 B & 27386 23843 3.063.0 31543 3,2335 32989
FEHA 19432 31876 3.663.1 43716 47476 SR 6.588.1 69815 6.96815 6.9815 6.9815 6,9815
(786.9) (814.3) (1.007.0) (1,073.4)  FEshd >4 11,5419 11,2641 12,056.7 12,2644 124726 12,675.6
90.5 1139 116.3 1291 13716 F2&H 55,101.8 64,776.5 83,629.8 94,285.3 102,032.0 107,800.2
1.148.2 25145 2,965.1 34937 3.811.8 A #® 443386 49228 4,887.3 4,387.3 3.887.3 3,387.3
(321.4) (666.0) (769.3) (874.3) (902.0) BHERKALE 18.946.8 24.008.2 345318 40,5428 447104 47.623.5
8268 1.8485 21959 26194 29097 RAeiE A &tk 13,1573 16,6046 238829 28,0403 30,9227 328375
832 89.1 (22.0) (26.2) (29.1) & A& 36,537.7 455356 63,3018 72,9703 79.520.3 83,9483
7436 1,769.4 22178 26456 29358 LR 1,029.5 886.8 192.8 928 (72) (107.2)
—iR M E (59.1) 153.5 - & - HElEAS AR 660.6 1.045.9 1.045.9 1.045.9 1.045.9 1.045.9
fodf 02 B AL 802.7 1.605.8 22178 26456 29388 A Ret 1.690.1 19348 1.2388 11388 1.038.8 938.8
AR EH 38,2218 47,470.4 64,540.6 74,1091 80,559.1 84,887.0
1 & 24998 25076 25076 25076 25076 25076
L E-3 13,960 4 14,2001 17.069.3 18.,178.2 19.501.0 209704
FEERME 4174 5954 6894.0 672.1 645.9 616.8
BEEMESA 16,877.7 17,306.1 20,270.9 21,351.8 22,654.4 24,094.8
EEWHLF ARARENE S 55,105.4 64,776.5 84,8114 95,466.9 103,213.5 108,981.8
2023A 20244 2025E 2026E 2027E
PE (x) 305 152 1.0 92 8.3 BEAFRE
PB (x) 141 1.21 1.14 1.08 1.01 1ZANBFE: Fhaaa 20224 2023A 2024A 2025E 2026E 2027E
Dividend yield (%) 1.6% 3.3% 4.5% 54% 6.0% FL A7 A 8355 1,148.2 251458 2,965.1 34937 38118
Gross margin (%) 17.3% 15.7% 15.5% 16.0% 16.1% HEER (668.7) (885.5) (786.9) (814.3) {1.007.0) {1,073.4)
Net margin (%) 0.9% 1.8% 1.9% 2.0% 21% 3 18 o ik 4 (827.7) (713.8) (558.9) (408.6) (420.8) (434.6)
SGaAsales (%) 13.7% M.7% 11.5% 11.5% 11.5% \AEAE 89.8 90.5 113.9 116.3 1201 1376
Effective tax rate (%) 16.5% 20.9% 21.0% 20.0% 19.0% #5614 tk (2816) (321.4) (666.0) {769.3) {74.3) (902.0)
ROE (%) 44% 9.4% 10.7% 12.0% 126% E (724.0) 979  (12.2988)  (2.094.0) (1.162.0) (934 1)
ROA (%) 1.2% 24% 25% 27% 2.8% =2 1,365.0 1,603.3 15,379.3 5,396.5 5,080.1 52143
Total asset to equity ratio (x) 374 413 4.41 4.50 447 EiEs (771.6) 216 (500.0) (500.0) (500.0) (500.0)
Dividend payout ratio (%) 50% 50% 50% 50% 50% T IS T (2,236.3) (246.3) 23214) (25232 (2.929.8) (3,142.8)
FAL@R (1,642.9) 1,378.6 12,551.9 2,373.2 1,650.3 1,571.4
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